Introduction
One can often see promotional ads calling you to visit, study, and invest in a place. So how is one place unique and different from another? Sometimes you are probably wondering how the sky is a bit bluer in Australia. Or how food is tasting so delicious in Italy. Or why is someone dreaming of studying in the UK? And what makes the Silicon Valley soo fruitful for young entrepreneurs? In most cases, places like this have invested great effort, knowledge and resources to find differential advantage which will make them thrive by applying what we today call place branding practice.
Traces of place branding can be observed in examples of almost all big empires who played an important role in the history of humankind. From ancient Greece and Rome, major European kingdoms in the Middle Ages, to bourgeois France, Nazi Germany, the Soviet Union -almost every country went through some kind of branding or image changing in its past. One of the main reasons why brands have an important integrative role in making places unique is because "the core of the brand is culture and the people who live and create it". Sometimes it is easy and obvious to find one or several features that will differentiate a place, but other times attributes or associations to a place are already given. Most commonly associations to a place are inherited from generations before and influenced by major events in a nation's/country's history. In the case like this brand perception is already created through years of good or bad business, and you cannot do much. The process of developing a geo brand, closer nation, region, city or a tourism destination brands, is even more complicated due to the question of perception ownership. When it comes to place brands, the ownership is waste and every person that is born, lived or travelled to a place, becomes a partial perception owner. Hence it is not up to branding consultancy or a group of experts/investors to decide on their own what makes a place unique. Most often the place already possesses differential advantages, which makes it unique for years, decades or centuries and you need to dig deep, analyse different perceptions in search for unique features of a place.
In order to provide better understanding of depth and complexity of branding practice application to a geographical location, this paper will focus on two concepts: place and nation branding. By presenting these concepts, authors will attempt to clarify differences and relationships among them. But the main aim of the paper is to explore and analyse key attributes -differential advantages which make a place, in this case nation stand out among rivals. It is in the case of Serbia that authors wish to present research insights regarding the current internal and external perception of a nation's differential advantages.
Place Branding: Overview and Link to Nation Branding
It follows from the above that place branding is present in the history of almost all states throughout the world. When compared to the practice back then, the only thing that has changed in today's place branding is the way it is implemented and the terms that are used, but the approach has, in fact, remained the same. Creating, managing and improving a place image, identity and reputation have remained to be the imperative of every place. For the last 30 years the topics of place marketing and place branding have sparked the interest of many researchers and practitioners. Similarly to companies searching for ways to gain control over limited resources and secure their position in an increasingly globalised market, places are fighting the same battle. Place branding is defined as an umbrella concept ranging from nation, region, cities to tourism destination. The application of branding was found to be very successful in case of: nations/countries such as New Zealand, Spain or Poland; regions like Wales, Montana and Tuscany or cities like London, Madrid or San Francisco.
In order to understand the relationship between place and nation branding, it is essential to explain the process and the effects. Zenker and Braun (2010) define the process of place branding through creation of network associations in the minds of target groups "based on the visual, verbal, and behavioural expression of a place, which is embodied through the aims, communication, values, and the general culture of the place's stakeholders and the overall place design". The effects of place and nation are different and often misunderstood. In order to clarify the difference, Novcic Korac and Segota (2017) summarized that place branding is focusing on improving the image of a place in general, while nation branding focuses on "creating a positive image of a nation investment-wise, export-wise, employment-wise, and tourist-wise". Therefore, it could be said that place branding encompasses nation branding.
Conceptualizing Nation Branding
The most intriguing and complex part of place branding is the application of the practice to nations. Today, more and more governments are turning to marketing and branding techniques to highlight differential advantages of their countries and nations over their closest rivals. As a result of the fierce competition and fight for investment, tourists, exports and talents, there has emerged the concept of nations as brands. The field of nation branding is very dynamic and attractive for academic researchers, practitioners and politicians alike. In contrast to the practice where there are many activities and initiatives for nation brand development and management, there is a small number of research works and insufficient literature on the topic, which makes the field even more interesting. One of the main reasons for insufficient academic literature in the field of nation branding is the complexity of the concept: a large number of engaged stakeholders, the inability to implement conventional branding and marketing strategies, and the fact that this is a highly politicised topic. Another reason lies in the fact that nation and country (re)branding is most often caused by major social and political changes such as the collapse of previous states, wars, emergence of new ideologies and the rise of new rulers.
The origin of nation branding can be found within four fields: export branding, place branding, political branding and culture branding. Nation branding is described as a comprehensive branding strategy for creating the so-called umbrella brand stretching over several sectors (tourism or export) and building up a nation's competitiveness (Anholt, 2007; Fan, 2006; Hanna and Rowley, 2010) . Various authors hold different views on manifestations of nation branding, and this is mostly the reason why the wider public does not quite grasp the concept. Fan (2006) states that nation brand does not present product in a traditional form and does not offer tangible products and services, but rather consists of many associations such as: place, natural resources, people, history, culture, language, political and economic system, social institutions, infrastructure, celebrities, design, etc.
Essentially, the nation branding strategy is directed at all levels of society, mainly citizens, with an idea of harmonising and communicating a unique nation-brand identity. The author further notes that the key aim of nation branding is to create a clear, simple and differentiating idea, based on emotional values, which can be symbolised visually or verbally, in communication with various target audiences in different situations. The leading authors in the field agree that one of the main goals of nation branding is to promote and improve the image, which requires a long-term and consistent strategy. The aspect of the long-term is a particularly important aspect, as it can take 10-20 years to implement a nation branding strategy and see its first effects.
The concept of nation branding is today primarily applied to improve a nation's image, through communication of unique elements and advantages of its national identity. The author highlights nation branding as a simple way of communicating national interests by creating a unique nation branding platform aimed at internal and external stakeholders alike. Although nation branding can seem to be a concept aimed at improving the image externally, the most significant dimension of this concept is national identity and the communication of the concept internally. External audiences cannot create an image of a nation as they would like to. The image of a nation is built around perceived national identity that its domestic public -nationals -the nation, communicate externally. However, for a nation to change its image, it first needs to change its behaviour and to inform people across the globe about the changes, because the image will not change straight after the changes in reality. The only way for the nation to achieve a better reputation is to search for and communicate its positive and affirmative characteristics (differential advantages) to both internal and external public.
The History of Branding Serbia
Since the middle ages Serbia was mostly part of some larger state entity. First it was part of two large empires: the Ottoman and the Austro-Hungarian (Hall, 2002) , afterwards it was part of the Kingdom of Yugoslavia (the Kingdom of Serbs, Croats and Slovenes) and various forms of the Republic of Yugoslavia (Popesku et al., 2010) . As a consequence of the turbulent political and social past, over the course of almost a century, Serbia changed its name several times until in 2006 it declared independence and became known as the Republic of Serbia. As Novcic and Stavljanin (2015) state, "the newly-formed state of Serbia restored the name last time used during the time of the Kingdom of Serbia and simultaneously launched the process of seeking the identity of the nation". It is the identity of the nation which was subordinate to the identity of the bigger community in the time of Yugoslavia or even forgotten during Ottoman and Austro-Hungarian rule. But like many ex-Yugoslav countries who became independent, Serbia was faced with a serious challenge: how to alter a negative perception, position the country, and find differentiating attributes which make a nation unique. Namely, Serbia was facing a rough road toward improved international image and position. The main problem was poor recognisability worldwide and negative perception of the nation. This was mainly caused by the legacy of the past which was marked by dynamic, historical, political and economic changes, the civil war during the 1990s, international sanctions and NATO bombing (Hall, 2002; Popesku et al., 2010; Kanaeva, 2012: 213) . All this resulted in the creation of an external perception of Serbia as "a bad guy" (Novcic and Stavljanin, 2015) . Popesku et al. (2010) pointed out that Serbia was troubled with another, greater problem internally: "its citizens had unclear, inconsistent and somewhat confusing perceptions of Serbia's identity". Therefore, dealing with the national identity internally and finding differentiating attributes which present Serbia as unique externally, became some of the most important issues of the young state. Seeking and recognising a somewhat forgotten identity of the nation meant a departure from the legacy of the past, Yugoslavia and a return to the roots, history and tradition. It is in exactly this period that nation branding began to be recognised as a way to improve the tarnished image and forgotten identity of Serbia. Hall (2002) notes that in the 1990s, the ethnic identity was used in Serbia as a tool for seeking a national identity, and often with a political purpose. Further on, Novcic Korac and Segota (2017) sumarize all branding initiatives that were initialized by Serbian state entities in the period from the late 90s till today. Authors highlight that for a very long period of time all branding initiatives relied on presenting Serbia as a desirable tourist destination and were focused on destination branding rather than nation branding. In this period the National Tourism Organization of Serbia (NTOS) was in charge of every branding project in the country. But the first initiatives concerning the topic of nation branding emerged after 2006 when Serbia became independent (Kanaeva, 2012) . This year was a milestone for Serbian government who, for the first time, approached nation branding on a strategic level. As a result, the Council for the Branding of Serbia (hereinafter the Council) was formed with the main goal to develop a nation branding platform. By initializing the Council, the Serbian government recognized nation branding as a more important tool than destination branding in improving international position of the country. However, the work of the Council was brief and did not result in desired outcomes. Thus, all following branding initiatives have returned to presenting Serbia as a tourist destination and fall back on NTOS (Novcic Korac and Segota, 2017) . What is even more important, none of the initiatives focued on nation or destination branding produced any tangable evidence nor market research results on what makes the brand of Serbia unique internally or externally and what are Serbia's differential advantages.
Therefore the main research question in this paper will be: Are there differences and similarities in internal and external perception of differential advantages of Serbia?
Research Methodology
The inspiration for theoretical bases of the study were found in the works of Risitano (2005) who offered a comprehensive destination branding model and Popesku et. al (2010) who proposed tools for analysing differential advantages of a destination brand. For the purpose of investigating external and internal perceptions of Serbia's differential advantages, a combination of qualitative and quantitative research techniques was applied. outlines that the greatest benefit of the results obtained by qualitative research can be observed on large samples where the plenitude of data can fully be grasped. On the other hand, points out qualitative research as particularly suitable for discovering different types of brand associations. The author continues by stating that one of the ways to determine the uniqueness of brand associations is by asking respondents to name associations by which one brand is different from other brands and/or competition. Therefore, qualitative data were grouped in accordance to corresponding association and transformed to quantitative data. The quantitative research method has enabled precise and consistent data interpretation. The question which was analysed in the paper was an open-end question where participants were asked to state three things that differentiate Serbia from the countries in the region. The question related to differential advantages of Serbia is part of a bigger, ongoing research that investigates internal and external perceptions of Serbia as a brand. The focus of the external part of the research was on the most important external stakeholder of Serbia, business class in Italy, Austria and Slovenia, whilst the internal part targeted members of the Serbian nation. The basic criteria for the selection of the three countries mentioned above were: the number of foreign direct investments in Serbia, economic relations (value of exports and imports), business cooperation (number of foreign companies operating in Serbia), frequency of visits, historical, cultural and social connections (Konecnik, 2010) External and internal research on perception of the brand of Serbia was carried out in four countries, during three and a half years from October 2011 until April 2015. For conducting the study a uniform, online questionnaire was created and, in Italy, Austria and Slovenia, questionnaire was translated to official language of each country, respectively. The total number of collected responses was 4,656 out of which 4,350 valid (93.4%): external research 2,700 (Italy N=322; Austria N=314 and Slovenia N=2063) and internal research 1,650 (see Table 1 for demographic profile of all samples). The combination of convenient and snowball sample was used in the study. External research participants in Italy, Austria and Slovenia were informed about the survey via social media and mailing lists. The survey was advertised on professional networks such as LinkedIn and within professional business groups. Of great importance in conducting the research in Italy, Austria and Slovenia were the contact lists obtained from the consulates and economic attachés of the Embassy of the Republic of Serbia in these countries. As a result, the research was supported by the Embassy of the Republic of Serbia in Italy and Austria, which gave significance to the research and contributed to greater response rate. Contact lists provided by the Embassy of the Republic of Serbia in Italy and Austria were made up mostly of companies that are already cooperating with Serbia, companies that have opened offices in Serbia and companies which are planning to relocate or expand to Serbian market. The research was also supported by the Chamber of Commerce and Industry of Serbia, the Austrian Chamber of Commerce in Serbia, as well as by the Austrian and Italian Chambers of Commerce. The research among internal stakeholders was carried out via the Internet and the call for participation in the survey was advertised through social media. Potential participants were also informed about the survey through companies' mailing lists and professional associations, whilst the call for participation was advertised on influential blogs and forums. The research sparked a lot of interest and positive comments from general public because it was exploring the topic of branding Serbia.
Findings and Discussion
Based on the foregoing, the main goal of the paper is to identify unique, affirmative differential advantages of Serbia which are matching in external and internal stakeholders' perception. In the first step of qualitative analysis, responses from internal and external stakeholders on the differential advantage of Serbia were separately analyzed. By applying descriptive statistics it was possible to group raw, open-end answers according to related topics as well as to conduct a semantic analysis of obtained answers. After grouping, responses were categorized in relation to the frequency of appearance and a corresponding rank was assigned to each category (see Table 2 and 3). In the part of external perception analysis the procedure was repeated in the same manner for samples in Italy, Austria and Slovenia. In the next step of external analysis matching differential advantages were identified within all three samples and based on average values of aggregated, matching, individual ranks, new ranks were assigned to each category (see Table 3 ). In this way a unique list of Serbia's differential advantages perceived by external stakeholders was obtained. Within the final step, the obtained external and internal differential advantages of Serbia and corresponding ranks were compared and a final rank list of Serbia's differential advantages was made (see Table 4 for more detail).
Differences in Perception
The analysis of gained results pointed to the existence of certain differential advantages of Serbia which are recognized and highly ranked only by external stakeholders -such as "Language and alphabet" and "War legacy". highlight that the legacy of the conflicting past that the country was involved in most often brings negative associations to a place for a long period of time. Further on, a sentiment analysis was applyed in order to understand the meaning and emotions behind differential advantages and it was concluded that 31
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"War legacy" is perceived as differential advantage with strong negative sentiment among external stakeholders, whereas sentiment analysis has shown that the Serbian language and alphabet are perceived neutrally or positively as different, interesting and strong. The Serbian alphabet was presented through dual alphabets that are in use -Cyrillic and Latin.
On the other hand, internally, Serbia is recognized as unique by some other differential advantages that do not appear in external perception, such as: "Geographical location", "Good fun" "Hospitality" and "Belgrade". When it comes to "Geographical location", Serbia is described as favourable, central (in regards to the Balkans), between the East and West, bridge of the Balkans, regional centre and traffic crossroads, all with a strong positive sentiment. Serbian nationals also emphasised Serbia as a place where one can have "Good fun". Great night life, good but affordable fun and celebrations are just some of the strong associations with a positive sentiment picturing good fun. And lastly, the analysis of internal perception referred to "Hospitality" as another differential advantage of Serbia which did also appear in responses from Slovenia. In both samples (Serbia and Slovenia), the hospitality of the Serbian people was emphasised as one of key advantages and some additional attributes were added, such as openness, kindness and homely place. Although "Belgrade" is the lowest ranked advantage, it is the only specific place association in the list and is exclusively associated to Serbia. The main attributes of Belgrade are capital of Serbia and metropolis of the Balkans, but also some landmarks are highlighted, for example, Kalemegdan, confluence of the Sava and Danube and the Avala tower.
In addition to positive differential advantages, internal stakeholders also underlined some negative associations by which Serbia stands out in the region -"Internal problems" and "Bad politics and governance". It is not surprising that these associations are present only in internal perception, because Serbian nationals are the ones living the daily reality and facing day to day problems so they know the situation from the first hand. Therefore, they stress out many "Internal problems" as unique only for Serbia: backwardness, collapsed value system, underdevelopment, unemployment, poverty, corruption, etc. Serbian nationals have a strong negative sentiment toward "Bad politics and governance" describing it through bad and rotten politicians, strong political polarization of the society, theft, bad image, poor governance and public policies. 
Similarities in Perception
In the first part the evidence of convergent perception was presented with the focus only on those differential advantages which appear either only in internal or only in external perception. Further comparison of internal and external stakeholders' perception of Serbia's differential advantages revealed also some similarities. The analysis of Table 3 pointed to certain matching differential advantages which do exist in the perceptions of internal and external stakeholders (see Table 4 ). The average values of matching differential advantages in Table 4 are obtained based on average values of aggregated matching individual ranks from table 3. 
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In this paper, certain differences and similarities in the perception of internal and externals stakeholders' perception regarding differential advantages of Serbia are discovered. Firstly, evidence of convergent positive and negative differential advantage is presented. Onwards, matching, affirmative differential advantages are summarized and analysed in the contexts of meaning, symbolism and sentiment. With this said, the research hypothesis set up at the beginning of the paper is confirmed. Bearing in mind that both internal and external stakeholders, in addition to affirmative associations, point out the negative associations to Serbia (war legacy and internal problems), it is of utmost importance to take into account both positive and negative differential advantages while creating nation branding strategy. Although countries most commonly focus on matching differential advantages, discovered divergent advantages of Serbia must not be neglected in the process of creating the nation brand. In fact, associations perceived as important (either positive or negative) by one group of stakeholders can make a crucial difference in the market positioning of Serbia in the long run.
For the purpose of qualitative research semantic and sentiment analysis were conducted and the most important insight revealed that internal stakeholders hold greater knowledge and more complex understanding of the investigated phenomenon. Furthermore, it was found that stakeholders in Italy, Austria and Slovenia hold a different level of knowledge about Serbia. Stakeholders in Italy have the lowest level of knowledge which is manifested in the number of differential advantages (see Table 2 ) as well as in the simplicity of given answers (without many details). Austrian respondents showed a moderate level of knowledge about Serbia which is mostly influenced by historical, cultural, social and economic ties between the two countries and a large Diaspora. Lastly, Slovenians have the broadest knowledge of Serbia, which is reflected in the rich descriptions of outstanding issues, knowledge of the various segments of Serbian society, music, art, literature and sports. Further on, the results obtained imply that the perception of Serbia among respondents in Italy and Austria is matching, while the Slovenians' perception is the closest to the perception of the Serbian nation in regards to differential advantages. The explanation of the observed similarities can be found in decades of coexistence between the two nations in Yugoslavia, which left a deep mark primarily on the personal relations between people, strong social and cultural ties.
Therefore, one of the practical implications of the paper which can be useful to Serbian state entities dealing with nation branding is a proposal to divide external stakeholders in two lines (circles) of Serbia's brand ambassadors. The first line will be made of Slovenians, while the second will consist of Italians and Austrians, who are shown to be the most important stakeholders of Serbia. The reinforcement of the claim could be found in the work of who suggest that it is necessary for the success of nation branding that common interests and similar perceptions should be established when choosing external stakeholders for brand ambassadors. Another practical implication drawn from the research is that all other external stakeholders who share similar perceptions as previously presented groups, may in the future be new allies in improving Serbia's image and differentiating it globally.
Conclusion
